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With the accomplishment of the equity division reform in recent years, China’s 
capital market has been further improved and the mergers and acquisition of listed 
companies have been more and more active. The core of mergers and acquisition of 
listed companies lies in the discovery and creation of values, which is closely related 
to Business Valuation. Although the assets appraisal standard and regulatory system 
of listed companies are becoming consummate, there are still many problems 
existing in the valuation during the process of listed companies’ mergers and 
acquisition. 
Based on the fundamental theories of mergers and acquisition, this paper 
studies the application of assets appraisal. Special attention is given to the three 
valuation approaches mainly employed in asset appraisal. With the help of asset 
appraisal report published during 2000-2010, this paper tests the impacts of merger 
pattern and valuation approaches on the results of appraisals, the disparities between 
the appraisal results of assets swap direction, related transaction, independence of 
appraisal organizations, appraisal approaches, and the related coefficient between 
transaction size, appraisal subjects and the appraisal results. 
The following two aspects are analyzed in depth. First, factors affecting the 
appraisal results of listed companies’ mergers and acquisition are empirically 
analyzed in a continuous and systematic style. Second, descriptive statistics and 
disparity tests are put on the samples simultaneously employing two appraisal 
approaches, with the conclusion that the appraisal results accepted by mergers and 
acquisition of listed companies are mainly based on “cost approach”, and verified by 
income approach. 
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表 1-1 2002-2009 年上市公司并购重组情况  单位：亿元 
  2002-2005 年 2006-2009 年 
累计交易金额 225.03 9109 
平均重组交易额 4.17 46.7 
并购重组交易额/境内并购总额 18.25% 48% 





着日益重要的作用。从表 1-1 描述了我国 2002-2009 年上市公司并购重组的总体
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